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The notion of legitimate expectation is said to be a creation borrowed from domestic 
administrative law. The expectation of the investor is also an important part which helps them 
in their international investment activities. The treatment of the investor as the core issue in the 
international law has caused serious concern of each country in their investment legislation. 
Currently, the majority of the bilateral investment treaties, regional or multilateral treaties 
include the fair and equitable treatment standard. The fair and equitable treatment standard has 
also been invoked frequently by investors in international investment arbitration cases which is 
supported by the arbitration tribunal at most time. However, since the vague provision is just a 
principle, the tribunal has different views in interpreting the terms and conditions of the 
protection of fair and equitable treatment standard. 
In recent years, more and more tribunals have contact the protection of legitimate 
expectation with the fair and equitable treatment standard and made clear that the protection of 
legitimate expectation has become one of the major components of the fair and equitable 
treatment standard. However, few awards gave reasons about the legitimacy of protecting 
legitimate expectation under the fair and equitable treatment standard. The general principles 
of law had a long history of application in the international investment law. As the protection of 
legitimate expectation is just a matter of time, the international investment law should keep 
pace with the trend of the times. 
There are three different patterns in relation to which a breach of legitimate expectations 
has been found by investment treaty tribunals: contractual arrangements, specific 
representations or assurances, general regulatory framework of the host state. However, it can 
be seen that the tribunals haven’t reach an agreement on the criterion of how to protect 
investor’s legitimate expectation. The issue is how to balance the interest of the investor and 
the host state. The cases have shown that the economic and political conditions of the host state 
and the due diligence of the investor have played an important role in judging legitimacy of the 
investor’s expectation. 
With the development of economic globalization, the economic growth of China is 













investment world. However, there are no provisions about the protection of the legitimate 
expectation in our domestic law. The provisions about fair and equipment treatment in the 
bilateral investment treaties are also just a vague principle. In order to be well-prepared for the 
possible investor-state arbitration related to the fair and equitable treatment standard, not only 
the domestic law needs to be improved, but also the bilateral investment treaty should be 
continuously revised perfect in the future. 
 


































BIT Bilateral Investment Treaty 
FET Fair and Equitable Treatment 
ICSID International Centre For Settlement of Investment Disputes 


















































1 Metalclad Corporation v. Mexieo, ICSID Case No.ARB(AF)/97/l 
(NAFTA), Award,30 August 2000 
Metalclad诉墨
西哥案 
2 Técnicas Medioambientales Tecmed,S.A. v. The United Mexican 
States, ICSID Case No. ARB (AF)/00/2,Award,29 May 2003 
Tecmed 诉墨
西哥案 
3 Saluka Investments BV v. The Czech Republic, 
UNCITRAL-PCA,Partial Award,17 March 2006 
Saluka 诉捷克
案 
4 EDF(Services) Limited v. Romania, ICSID Case No. ARB/05/13, 
Award,8 October 2009 
EDF 诉罗马利
亚案 
5 International Thunderbird Gaming Corporation v. The United 
Mexican States, UNCITRAL, Award,January 26 2006 
Thunderbird诉
墨西哥案 
6 CMS Gas Transmission Company v. Argentina, ICSID Case 
No.ARB/01/08,Decision on Annulment,25 September 2007 
CMS 诉阿根
廷案 
7 Glamis Gold,Ltd. v. United States of America, NAFTA/ 
UNCITRAL, Award,8 June 2009 
Glamis 诉美国
案 
8 White Industries Australia Limited v. India, UNCITRAL, Final 




9 Occidental Exploration and Production Company v. Ecuador, 
UNCITRAL/LCIA Case No.UN3467, Final Award,1 July 2004 
OEPC 诉厄瓜
多尔案 
10 Continental Casualty Company v. Argentina, ICSID Case 















11 Toto Construzioni Generali S.p.A v. Lebanon, ICSID Case 
No.ARB/07/12,Award,7 June 2012 
Toto 诉黎巴嫩
案 
12 Parkerings-Compagniet AS v. Lithuania, ICSID Case No. 
ARB/05/8, Award,11 September 2007 
Parkerings 诉
立陶宛案 
13 Waste Management Inc .v. United Mexican States, ICSID Case 




14 MTD Equity Sdn. Bhd. and MTD Chile S.A. v. Republic of Chile, 

















目   录 
引  言 ................................................................................................................. 1 
第一章 公平与公正待遇和投资者合理期待 .................................................... 2 
第一节 国内行政法上的合法预期保护原则.................................................................. 2 
一、概述 ................................................................................................................... 2 
二、主要法域对合理期待的保护 ............................................................................ 2 
三、国内实践对国际投资法的影响......................................................................... 3 
第二节 投资者合理期待在公平与公正待遇中的地位 .................................................. 4 
一、投资协定中的公平与公正待遇......................................................................... 4 
二、投资者合理期待和公平与公正待遇的关系 ..................................................... 5 
三、公平与公正待遇保护投资者合理期待的正当性.............................................. 9 
本章小结 ..................................................................................................................12 
第二章 保护投资者合理期待的主要情形 ...................................................... 14 













第三章 利益平衡与投资者合理期待的恰当认定........................................... 25 





















结  语 ............................................................................................................... 35 
参考文献 ........................................................................................................... 36 


















Introduction ....................................................................................................... 1 
Chapter 1 Fair and Equitable Treatment and the Investor’s Legitimate 
Expectation......................................................................................................... 2 
Subchapter1 The rule of Legitimate Expectation in Domestic administrative law...... 2 
Section1 Introduction................................................................................................. 2 
Section2 Domestic Variance in the Application of Legitimate Expectations................ 2 
Section3 The impact on International Investment Law ............................................... 3 
Subchapter2 Investor’s Legitimate Expectation in Fair and Equitable Treatment ..... 4 
Section1 Fair and Equitable Treatment in International Investment Treaty ................. 4 
Section2 Relation between Legitimate Expectation and Fair and Equitable Treatment..
.................................................................................................................................. 5 
Section3 The legitimacy of protecting Legitimate Expectation under Fair and 
Equitable Treatment ................................................................................................... 9 
Summary ..................................................................................................................12 
Chapter 2 The Extent of Protection of Legitimate Expectations under 
Internation Investment Law............................................................................ 14 
Subchapter1 Contractual Rights...................................................................................14 
Section1 Introduction................................................................................................14 
Section2 cases...........................................................................................................14 
Section3 main dispute ...............................................................................................15 
Subchapter2 Specific Representations or Assurances..................................................17 
Section1 Introduction................................................................................................17 
Section2 cases...........................................................................................................17 
Section3 main dispute ...............................................................................................18 
Subchapter3 Amendment of the Law ...........................................................................20 
Section1 Introduction................................................................................................20 
Section2 cases...........................................................................................................20 














Chapter 3 Balance of Interests and the proper identification of Investor’s 
Legitimate Expectation.................................................................................... 25 
Subchapter1 Balancing State’s and Investors’ Conduct ..............................................25 
Section1 Introduction................................................................................................25 
Section2 The Influence of the Host State's Level of Development .............................26 
Section3 Investor’s due diligence ..............................................................................29 
Subchapter2 Legitimate Expectation in the Law of China..........................................30 
Section1 legal regulations .........................................................................................31 
Section2 Investment Treaty.......................................................................................31 
Section3 Implications of cases in international investment law..................................33 
Summary ..................................................................................................................34 
Conclusion ........................................................................................................ 35 
Bibliography..................................................................................................... 36 















引   言 
1 






















































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
